MBM153-024

31 October, 2012

Frasers Broadway Pty Ltd
Suite 11, Lumiere Comimercial
Level 12, 101 Bathurst Street
Sydney, NSW 2000

Attention: Anthony Green
Dear Anthony,

Re: Kensington Street Precinct - Block 3A
Capital Investment Value

Further to you request we wish to confirm our current estimated Capital Investment Value (CIV) for the
construction of the Hotel Development located at cornerof Kensington Lane and Broadway Street, Broadway,
bhased on the current Development Application to be $18,651,047 excluding GST. A copy of the Estimated Cost Is
attached for reference.

The Capital Investment Value has been calculated in accordance.with the definition contained in the State
Environmental Planning Policy Amendment {Capital Investment Value) 2010 states as:

"Capital Investment Value of a development or project includés all costs necessary to establish and operate thie
profect, including the design and construction of buildings, structures, associated infrastructure and fixed or mobife
plant and equipment, other than [u] amounts payable, or the cost of land dedicated or any other benefit provided,
under a condition imposed under Division 6 or 64 or Part 4 of the Environmental Planning and Assessment Act or a
planning agreement under that Division [b] costs relating to any part of the development or project that is the
subject of a separate development consent or project approval [c] land costs {including any costs of marketing and
selling land} {d] GST {as defined by A New Tax System (Goods and Services Tax} Act 1999 of the Commonwealth)

We stress that our Estimated Cost is based on Functional Areas of the development which differs from the Gross
Floor Areas that are noted within the Application.

Should ybu have any queries pleasé do not hesitate to contact the undersigned.
Yours faithfully

MBMp! Pty Ltd

«

lan Berson
Director
ce
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[Full Estimate Summary

MBM153-D24
Kensington Lane Hotel
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